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ON THE STOCK EXCHANGE.
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The market was exceedingly dull, but steady,
after slight declines at the opening, until the
announcement of the terms of the hond arrange-
ment, shortly before 1 p. i, Considerable activ-
Ity was then developed for a time, bhut ft was |
activity in an unpopular directlon; prices fell off
from a small fraction tc over a point, It had
thus been made evident in a moment that the
announcement was not well recelved. An (ssua
of $100,0060,000 had been expected, and while 365,-
000000 (net)y would bring the reserve to the re-

quired point, 1t did not provide such a margin

of protectlon s seemed desirable. Morsover, the

rate the Governmen: would have 1o pay, 3%
per cent, was regarded as very high, and lkely

to have & bad effect on the country, inasmuch as

| it might force munleipalities and oviher corpo
tlons to pay more for money Than heretolore

This i, Indesd, a gerions considerntion. 1t may
be that reflection will modify this judgment con-
siderably when all detalls of the arrangemont

are knowrn, and that the market for stocks will

respond favorably, at jeast for a time We

understand that $50,000,000 or more will e dis-
posed of sbroad., Undoubtedly the President
counts upon a speedy Increase of revenue o
prevent @ recurrence of the present emergen

and that, certainly, 18 the conspleuously weik
point of this daring venture, However, ciaations
ohservers in the banking community are inolined
to admit that the loan whl prove e uitl ng o
gtop-gap for a considerable time: at least unt

the Republicans can control the House of Repre-
sentatives, and properly modify the effect of

vielous Democrat! s legisiation. 1t may he added
Wull St t Joer not belleve thao thas Cun
3 i3 I the Pregident to make betts
h the Svadicate, ns He aup
zing n X per cont opald lean

¢ the .I.tl mistances, the most signin
mens of atoel prices to-day wag the
which followed toe anmi
nd bargain,  IF I waa the result of a haso
Juidgment, it was nati al that no real secovey)
whould oceur unt!l the Stock Fox
pubille had more Hght,  No real Wer
place, rlthough the o wad nol quite atv e
lowrat prices,  The o
cuuee of woenknese In tl
0 e which the present
liven the manipulated group of spe
the depressing Infiuence, The net r
clines of rearly a polnt, and often m
the entire active list,

Government 48 coupon =il
nnl 48 Teg. ﬁtel---l at tne game price, which s a
decline of 1g for the cohon 50T S pnd Yy Tor the
registered. The new i@ for the syndicate will
cost themn 104,40 There soems to be o falr mur-
gln of profit,

BONDS-THE FEDERAL TREASURY

storm wil entall

Government bonds sold L
at 110%, and $22,000 of the same at 111ig: il
is eaupon at lm.‘fm.- $20,000 B coupon (1 30 ot

11415, and $50,000 be pegistered at 1147, The bulk
I nnnogen-

ment, Quotations were lomwer foar the 4s, but
shade better for the He, and were o= follows

TR Al 1803
continusd

Ims T
LRG0 |l|||

Ao
|lll'1- I, 8 cnr
11N o her. 4
! mu veg 1 14% 11D ¢
B, Vi eom 114% 116 Uhen

#clir, G, 18505 100 - | Uher, AW,
LR cur, O 1802
In State lesues:
trust receipts, st
game (8 30 F) at . No bank stocks were deall dn,

An unusunlly small v oaume of business in 1 =

(1.8 e 09 180T, Lty
I

* ! poad honde was marked by s corvesponding hek

of feature In the list, and few chapges of note
| were recorded on i ge il aluwa.w-‘l'll !
The sales aggregated anly $574,000, mul w
| Louls Southwestern 1ets .m\:\uu'* % 10
ada Houthern 2ds receded 3 1o 106, and |
recelptn | per cont fo 90, :
. The Suh-Treasury was debtor Lo the (
House 8607664 Tte net lozs on balanse
$519,450, mode up by a luss In coriency
102, and & loss in coln of S i‘l|'- day
operations  included.  Hecsipts,

of $M7.410,767, conalsting of $68,908,27% coln risd
$75.001.858 currency, The husjiiess for the waors
ending to-ulght incindes recelpts of $15.0 4,450 aml
payments of $17.473,04%  Deducting from the ity
ments $3.0768,000 and from the recelpts 8
for tems which affect only e peeonnt
general Trenwiry, ite losa ae aficciine thes !
| ware §1,307,060,

The United States Pregsury at Washinglon e
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